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6QVCN�#XCKNCDNG�4GUQWTEGU ��������������� ���������������� ����������������� ��������������� ����������������� ����������������� ����������������
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%QOOWPKV[���'EQPQOKE

��&GXGNQROGPV ����������������� ������������������ ����������������� ��������������������� ��������������������� ��������������������� �����������������

'FWECVKQP ������������������ ��������������������� ��������������������� ��������������������� ��������������������� ��������������������� �������������������
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� 5GG�GZRNCPCVKQP�QP�RCIG����

#U�QH�,WPG�����������VJG�%KV[�GUVKOCVGU�CP�WPFGUKIPCVGF�CPF�WPTGUGTXGF�)GPGTCN�(WPF�DCNCPEG�QH������������
6JKU�DCNCPEG�KU�������QH� VJG�)GPGTCN�(WPF�QRGTCVKPI�DWFIGV��YJKEJ� KU� KP�GZEGUU�QH� VJG�����TGSWKTGF�D[� VJG
%KV[ U�4GUGTXG�2QNKE[�CU�GZRNCKPGF�QP�RCIG�����QH�VJKU�FQEWOGPV�

6JG�FGHKEKV�HWPF�DCNCPEG�KP�/CUU�6TCPUKV�KU�FWG�VQ�VJG�%KV[�PQV�HWPFKPI�FGRTGEKCVKQP���/CUU�6TCPUKV�KU�HWPFGF�QP
C�ECUJ�DCUKU�KPUVGCF�QH�HWNN�CEETWCN�
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6JG� %KV[	U� )GPGTCN� (WPF� JCU� HKXG� OCLQT� UQWTEGU� QH� TGXGPWGU�� VCZGU�� NKEGPUGU� CPF� RGTOKVU�� KPVGTIQXGTPOGPVCN
TGXGPWG�� EJCTIGU� HQT� UGTXKEGU�� CFOKPKUVTCVKXG� TGXGPWG�� CPF� OKUEGNNCPGQWU� TGXGPWG�� � 6CZGU� CTG� EQORQUGF� QH
RTQRGTV[�� UCNGU�� CPF� FQI� VCZGU�� � .KEGPUGU� CPF� RGTOKVU� CTG� EQORQUGF� QH� RTKXKNGIG� NKEGPUGU� CPF� ECDNG� VGNGXKUKQP
HTCPEJKUG�HGGU���+PVGTIQXGTPOGPVCN�TGXGPWGU�CTG�EQORQUGF�QH�ITCPVU��UVCVG�UJCTGF�TGXGPWGU��CPF�TGKODWTUGOGPVU�
%JCTIGU�HQT�UGTXKEGU�CTG�EQORQUGF�QH�WUGT�HGGU�CPF�TGKODWTUGF�EJCTIGU���#FOKPKUVTCVKXG�TGXGPWG�TGRTGUGPVU�VJG
9CVGT�CPF�5GYGT�(WPF�EQPVTKDWVKQP�VQ�VJG�QRGTCVKQPU�QH�VJG�)GPGTCN�(WPF���/KUEGNNCPGQWU�TGXGPWGU�CTG�EQORQUGF
QH�KPVGTGUV�TGXGPWG��UCNGU��CPF�TGXGPWGU�PQV�CNNQECVGF�GNUGYJGTG�

+V� YQWNF� CRRGCT� VJCV� YKVJ� VJGUG� XCTKQWU� TGXGPWG� UQWTEGU�� VJG� IGPGTCVKQP� QH� TGXGPWG� VQ� OGGV� UGTXKEG� NGXGN
GZRGPFKVWTG�TGSWKTGOGPVU�YQWNF�DG�C�UKORNG�VCUM���6JKU��JQYGXGT��KU�PQV�VJG�ECUG�

4GXGPWGU�CXCKNCDNG�VQ�HKPCPEG�QWT�NQECN�IQXGTPOGPV�ECP�DG�EJCTCEVGTK\GF�CU�GKVJGT��GNCUVKE��QT��KPGNCUVKE����'NCUVKE
TGXGPWGU�CTG�JKIJN[�TGURQPUKXG�VQ�EJCPIGU�KP�VJG�GEQPQOKE�DCUG�CPF�KPHNCVKQP���#U�VJG�GEQPQOKE�DCUG�GZRCPFU�QT
KPHNCVKQP� IQGU� WR�� GNCUVKE� TGXGPWGU� TKUG� KP� TQWIJN[� RTQRQTVKQPCN� QT� ITGCVGT� COQWPVU�� � .KMGYKUG�� VJG[� IQ� FQYP
FWTKPI�VKOGU�QH�FGHNCVKQP�CPF�TGEGUUKQP���(QT�GZCORNG��UCNGU�VCZ�TGXGPWG��VJQWIJ�VJG�VCZ�TCVG�TGOCKPU�VJG�UCOG�
KPETGCUGU�FWTKPI�DGVVGT�GEQPQOKE�RGTKQFU�FWG� VQ� VJG� KPETGCUG� KP� TGVCKN�DWUKPGUU� CPF�FGENKPGU�FWTKPI�RQQT� VKOGU�
;KGNFU�HTQO�KPGNCUVKE�TGXGPWG�UQWTEGU��UWEJ�CU�WUGT�HGGU�CPF�EJCTIGU��CTG�UQOGYJCV�WPTGURQPUKXG�VQ�EJCPIGU�KP
GEQPQOKE�EQPFKVKQPU�CPF�TGSWKTG�VJCV�IQXGTPOGPV�QHHKEKCNU�EJCPIG�HGGU�CPF�EJCTIGU�VQ�QDVCKP�C�EJCPIG�KP�TGXGPWG�
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/QUV�%KV[�TGXGPWG�UQWTEGU�CTG� KPGNCUVKE�� �6YQ�QH� VJG�HGY�TGOCKPKPI�GNCUVKE�TGXGPWGU� VJG�%KV[�JCU�CTG�UCNGU� VCZ
TGXGPWG�CPF�RTKXKNGIG�NKEGPUGU�

5GXGTCN� TGXGPWG� V[RGU� UWEJ� CU� 2QYGNN�$KNN�� KPVCPIKDNGU� VCZGU�� UCNGU� VCZGU�� CPF� ���� TGVCKNGTU	� CPF�YJQNGUCNGTU	
KPXGPVQT[�TGKODWTUGOGPV�CTG�FKUVTKDWVGF�YKVJKP�4QYCP�%QWPV[�DCUGF�QP�GKVJGT�RQRWNCVKQP�QT�VCZ�NGX[���#U�4QYCP
%QWPV[�JCU�TCKUGF�VJGKT�VCZ�NGX[�QXGT�VJG�RCUV�UGXGTCN�[GCTU��QWT�RGTEGPVCIG�QH�VJQUG�TGXGPWGU�DCUGF�QP�VCZ�NGX[
JCU� FGETGCUGF�� � #FFKVKQPCNN[�� KPETGCUGF� RQRWNCVKQP� KP� 4QYCP� %QWPV[� CPF� QVJGT� %QWPV[� OWPKEKRCNKVKGU� JCU
FGETGCUGF� 5CNKUDWT[	U� UJCTG� QH� VJQUG� TGXGPWGU� DCUGF� QP� RQRWNCVKQPU�� �9KVJQWV� VJG� CPPGZCVKQPU� QT� QVJGT�OCLQT
ITQYVJ�YKVJKP�VJG�%KV[�NKOKVU��VJG�%KV[�YKNN�EQPVKPWG�VQ�TGEGKXG�C�UOCNNGT�UJCTG�QH�VJG�VQVCN�TGXGPWG�RQQN�GCEJ�[GCT�

%KV[�TGXGPWGU�CNUQ� HCEG�CPQVJGT� NKOKVCVKQP�� VJG�5VCVG� VCORGTKPI�YKVJ�UVCVG�UJCTGF�TGXGPWGU�CPF�TGKODWTUGOGPVU�
&WTKPI� VJG� RCUV� UGXGP� [GCTU�� VJG� 5VCVG� JCU� GNKOKPCVGF� RTQRGTV[� VCZ� QP� TGVCKN�� YJQNGUCNG�� CPF� OCPWHCEVWTGTU	
KPXGPVQTKGU���6JG[�VJGP�RNCEGF�C�ECR�QP�KPEQOG�VQ�OWPKEKRCNKVKGU�HTQO�KPVCPIKDNG�VCZGU��WVKNKV[�HTCPEJKUG�VCZGU��CPF
KPXGPVQT[�TGKODWTUGOGPVU��6JKU�ECR�QP�WVKNKV[�HTCPEJKUG�VCZGU�GZRKTGF�KP�(;���������JQYGXGT��ITQYVJ�JCU�DGGP
OKPKOCN�YKVJQWV�CPPGZCVKQP���+PVCPIKDNG�VCZGU�JCU�DGGP�TGRGCNGF�D[�VJG�)GPGTCN�#UUGODN[�CPF�TGRNCEGF�YKVJ�CP
CPPWCN�CRRTQRTKCVKQP���$QVJ�VJG�KPVCPIKDNG�VCZ�CPF�KPXGPVQT[�TGKODWTUGOGPVU�CTG�UWDLGEV�CPPWCNN[�VQ�VJG�YJKOU�QH
VJG�)GPGTCN�#UUGODN[�HQT�HWPFKPI�

6JG�%KV[�FKTGEVN[�EQPVTQNU�QPN[�RTQRGTV[�VCZGU��WUGT�HGGU�CPF�EJCTIGU��RTKXKNGIG�NKEGPUGU��CPF�VJG�9CVGT�CPF�5GYGT
(WPF�EQPVTKDWVKQP�� �6JGUG� HQWT� TGXGPWGU�CTG� VJG�QPN[�QPGU� VJCV�%KV[�%QWPEKN� ECP� KPETGCUG� QT� FGETGCUG�CV�YKNN�
&WTKPI�(;���������VJGUG�HQWT�UQWTEGU�KP�VJG�)GPGTCN�(WPF�CEEQWPVGF�HQT�����QH� VJG� VQVCN�TGXGPWG�� �6JG�%KV[
NCEMU�EQPVTQN�QXGT�CNN�QVJGT�TGXGPWGU�

2TQRGTV[�VCZGU�OC[�DG�CFLWUVGF�KP�VYQ�YC[U��6JG�VCZ�TCVG�ECP�DG�GKVJGT�EJCPIGF��CPF�QT�VJG�CUUGUUGF�XCNWG�QH�VJG
RTQRGTV[�ECP�DG�TCKUGF�QT� NQYGTGF�� �'CEJ�[GCT��%KV[�%QWPEKN� UGVU� VJG�RTQRGTV[� VCZ�TCVG�CU�RCTV�QH� CFQRVKPI� VJG
CPPWCN�DWFIGV�QTFKPCPEG�

7UGT�HGGU�CPF�EJCTIGU�HQT�UQOG�UGTXKEGU�JCXG�DGGP�GUVCDNKUJGF�VQ�TGKODWTUG�VJG�%KV[�HQT�CNN�QT�RCTV�QH�VJG�EQUV�HQT
VJCV�UGTXKEG���%KV[�%QWPEKN�JCU�CDUQNWVG�EQPVTQN�QXGT�DQVJ�UGTXKEGU�HQT�YJKEJ�VQ�NGX[�C�HGG�CPF�VJG�COQWPV�QH�VJG
HGG�

2TKXKNGIG� NKEGPUGU� CTG�EQPVTQNNGF�DQVJ�D[� VJG�5VCVG� CPF�%KV[�%QWPEKN�� � �#� EKV[�OC[� NGX[� C� RTKXKNGIG� NKEGPUG� QP
EGTVCKP�V[RGU�QH�DWUKPGUUGU�CPF�RTQHGUUKQPU�CU�GUVCDNKUJGF�D[�5VCVG�5VCVWVGU���6JG�5VCVG�CNUQ�UGVU�C�OCZKOWO�TCVG
HQT�UQOG�DWUKPGUUGU�CPF�RTQHGUUKQPU���/QUV�DWUKPGUUGU��JQYGXGT��FQ�PQV�JCXG�C�OCZKOWO�NKEGPUG�TCVG�QT�COQWPV�
%KV[�%QWPEKN�JCU�VJG�CWVJQTKV[�VQ�UGV�C�NKEGPUG�TCVG�CPF�QT�COQWPV�HQT�VJGUG�DWUKPGUUGU�

#FOKPKUVTCVKXG�TGXGPWG� KU� VJG�9CVGT�CPF�5GYGT�(WPF	U�EQPVTKDWVKQP� VQ� VJG�QRGTCVKQPU�QH� VJG�)GPGTCN�(WPF�� � +V
TGRTGUGPVU�VJG�9CVGT�CPF�5GYGT�(WPF	U�UJCTG�QH�GZRGPUGU�KPEWTTGF�KP�VJG�)GPGTCN�(WPF�HQT�UWEJ�VJKPIU�CU�YCVGT
CPF� UGYGT� DKNNKPI�� HKPCPEKCN� CFOKPKUVTCVKQP�� HNGGV�OCPCIGOGPV�� RWTEJCUKPI�� RGTUQPPGN� CFOKPKUVTCVKQP�� NGICN�� CPF
IGPGTCN�OCPCIGOGPV�UGTXKEGU���6JG�HWPFKPI�QH�VJG�EQPVTKDWVKQP�KU�C�EQORQPGPV�QH�VJG�YCVGT�CPF�UGYGT�TCVGU�UGV�D[
%KV[�%QWPEKN�CPF�UJQWNF�PQV�GZEGGF�VJG�CEVWCN�EQUVU�KPEWTTGF�KP�VJG�)GPGTCN�(WPF�HQT�VJG�9CVGT�CPF�5GYGT�(WPF	U
QRGTCVKQPU�

+P�UWOOCT[��OQUV�%KV[�TGXGPWGU�ECP�DG�EJCTCEVGTK\GF�CU�KPGNCUVKE�YKVJ�PQ�%KV[�EQPVTQN���6JG�%KV[�EQPVTQNU�QPN[
RTQRGTV[�VCZGU��WUGT�HGGU�CPF�EJCTIGU��RTKXKNGIG�NKEGPUGU��CPF�CFOKPKUVTCVKXG�TGXGPWG�

4'8'07'�#557/26+105�(14�(;�������

)GPGTCN�(WPF�4GXGPWG
6CZGU�

2TQRGTV[�6CZGU���4GCN�RTQRGTV[�KU�GUVKOCVGF�VQ�KPETGCUG�D[�������RGTUQPCN�RTQRGTV[�D[�����CPF�RWDNKE
UGTXKEG� RTQRGTV[� �����QXGT� VJG� ����� CUUGUUGF� XCNWGU�� � 6JKU� GUVKOCVGF� ITQYVJ� HQT� TGCN� RTQRGTV[� CPF
RWDNKE�UGTXKEG�RTQRGTV[�KU�DCUGF�QP�JKUVQTKECN�VTGPF�CPCN[UKU�EQODKPGF�YKVJ�PGY�EQPUVTWEVKQP�GUVKOCVGU�
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6JG�RTQLGEVGF�ITQYVJ�KP�RGTUQPCN�RTQRGTV[�KU�DCUGF�QP�JKUVQTKECN�VTGPF�CPCN[UKU���#������WPEQNNGEVKDNG
TCVG�YCU�WUGF�
2TKQT�;GCT�2TQRGTV[�6CZGU���$CUGF�QP�JKUVQTKECN�VTGPFU�CFLWUVGF�D[�VJG�UK\G�QH�VJG������RTQRGTV[�VCZ
TGEGKXCDNG�DCNCPEG�RTQLGEVGF�CU�QH�,WPG����������
+PVGTGUV�QP�&GNKPSWGPV�6CZGU���$CUGF�QP�JKUVQTKECN�VTGPFU�
.QECN�1RVKQP�5CNGU�6CZ���$CUGF�QP�GUVKOCVGU�RTQXKFGF�D[�VJG�0QTVJ�%CTQNKPC�.GCIWG�QH�/WPKEKRCNKVKGU
CPF�NCUV�[GCT	U�UCNGU�FCVC�
1VJGT�6CZGU���$CUGF�QP�JKUVQTKECN�VTGPFU�

.KEGPUGU�CPF�2GTOKVU�
2TKXKNGIG�.KEGPUGU���$CUGF�QP�C�RTQLGEVKQP�QH�CNN�EWTTGPVN[�NKEGPUGF�DWUKPGUU�KP�5CNKUDWT[�CV�VJG�EWTTGPV
NKEGPUG�TCVGU�
(TCPEJKUGU���$CUGF�QP�JKUVQTKECN� VTGPFU�HQT�TGEGKRVU�HTQO�VJG�ECDNG� VGNGXKUKQP�EQORCP[�
UGG�ITCRJ�QP
RCIG������

+PVGTIQXGTPOGPVCN�
(GFGTCN���$CUGF�QP�CPVKEKRCVGF�CPF�GZKUVKPI�ITCPVU���6JG�%KV[�YKNN�TGEGKXG�C�ITCPV�VQ�JGNR�VQ�FGUKIP�C
TGRNCEGOGPV�DTKFIG�CPF�CPQVJGT�ITCPV�VQ�HWPF�VJG�JKTKPI�QH�UKZ�RQNKEG�QHHKEGTU�
5VCVG� ��$CUGF�QP�(;��������UVCVG�UJCTGF�TGEGKRVU�RNWU�CPVKEKRCVGF�UVCVG�ITCPVU�� �#U�OGPVKQPGF� KP� VJG
RTGXKQWU�UGEVKQP��VJG�%KV[�TGEGKXGU�HWPFKPI�HTQO�VJG�5VCVG�HQT�KPVCPIKDNG� VCZGU��WVKNKV[�HTCPEJKUG� VCZGU�
CPF� KPXGPVQT[� TGKODWTUGOGPVU�� � 6JG� %KV[� CNUQ� TGEGKXGU� HWPFKPI� HQT� UVTGGV� OCKPVGPCPEG� VJTQWIJ� VJG
2QYGNN�$KNN�(WPF��YJKEJ�KU�CNNQECVGF�DCUGF�QP�RQRWNCVKQP�CPF�EKV[�OCKPVCKPGF�UVTGGV�OKNGCIG���6JG�%KV[
KU�CPVKEKRCVKPI�TGEGKXKPI�C�ITCPV�HQT�)TGGPYC[�EQPUVTWEVKQP�CPF�CPQVJGT�ITCPV�HQT�UKFGYCNM�EQPUVTWEVKQP�
.QECN���$CUGF�QP�JKUVQTKECN�VTGPFU�CPF�CPVKEKRCVGF�ITCPVU�
UGG�ITCRJ�QP�RCIG������

%JCTIGU�HQT�5GTXKEGU�
5WRRQTVKXG�%QWTV�5GTXKEGU���$CUGF�QP�JKUVQTKECN�VTGPFU�
%QOOWPKV[�5GTXKEGU���$CUGF�QP�JKUVQTKECN�VTGPFU�HQT�HGGU�TGNCVKPI�VQ�FGXGNQROGPV�CPF�\QPKPI�
'PXKTQPOGPVCN�2TQVGEVKQP���$CUGF�RTKOCTKN[�QP�GZKUVKPI�WUGT�EJCTIGU�HQT�TGE[ENKPI�CPF�NCPFHKNN�VKRRKPI
HGGU�CPF�VJG�HGG�HQT�EQOOGTEKCN�CPF�KPFWUVTKCN�YCUVG�EQNNGEVKQP�EQUV�
%WNVWTG�CPF�4GETGCVKQP���$CUGF�QP�RTQLGEVGF�CEVKXKVKGU��RCTVKEKRCVKQP��CPF�HGG�NGXGNU�
2WDNKE�5CHGV[���$CUGF�QP�JKUVQTKECN�VTGPFU�
UGG�ITCRJ�QP�RCIG������

/KUEGNNCPGQWU�
+PVGTGUV�'CTPGF�QP�+PXGUVOGPVU���$CUGF�QP�GUVKOCVGF�ECUJ�DCNCPEGU�FWTKPI�(;��������CPF�GUVKOCVGF
KPVGTGUV�TCVGU�
+PUWTCPEG�2TQEGGFU���$CUGF�QP�JKUVQTKECN�VTGPFU�
4GPVCNU�CPF�5CNG�QH�2TQRGTV[���$CUGF�QP�JKUVQTKECN�VTGPFU�
UGG�ITCRJ�QP�RCIG������
1VJGT� �� $CUGF� QP� JKUVQTKECN� VTGPFU� 
UGG� ITCRJ� QP� RCIG� ����� CPF� GUVKOCVGF� TGXGPWG� HTQO� CPPGZCVKQP
DCUGF�QP�C�HCXQTCDNG�TWNKPI�HTQO�VJG�CRRGCN�QH�C�NCYUWKV�HKNGF�D[�C�ITQWR�QH�EKVK\GPU�

#FOKPKUVTCVKXG�
+PVGTHWPF� 4GXGPWGU� �� $CUGF� QP� GUVKOCVGF� GZRGPFKVWTGU� HQT� UGTXKEGU� RTQXKFGF� D[� )GPGTCN� (WPF
FGRCTVOGPVU�VJCV�CTG�TGKODWTUGF�D[�VJG�9CVGT�CPF�5GYGT�(WPF���6JGUG�GZRGPFKVWTGU�CTG�C�UWO�QH�VJG
GUVKOCVGF�RGTEGPVCIG�QH�VKOG�GCEJ�)GPGTCN�(WPF�FGRCTVOGPV�GZRGPFU�QP�DGJCNH�QH�VJG�9CVGT�CPF�5GYGT
7VKNKV[�VKOGU�VJG�FGRCTVOGPVCN�DWFIGV���6JKU�VTCPUHGT�COQWPV�KU�ECNEWNCVGF�CPPWCNN[�

)GPGTCN�(WPF�%CRKVCN�4GUGTXG�(WPF�4GXGPWG
/KUEGNNCPGQWU�

+PVGTGUV�'CTPGF�QP�+PXGUVOGPVU���$CUGF�QP�GUVKOCVGF�ECUJ�DCNCPEGU�FWTKPI�(;��������CPF�GUVKOCVGF
KPVGTGUV�TCVGU�
1VJGT���$CUGF�QP�JKUVQTKECN�VTGPFU�
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1VJGT�(KPCPEKPI�5QWTEGU�
1RGTCVKPI� 6TCPUHGT� HTQO� )GPGTCN� (WPF� �� (WPFKPI� DCUGF� QP� XGJKENG� CPF� EQORWVGT� TGRNCEGOGPV
UEJGFWNGU�VJCV�VJG�)GPGTCN�(WPF�YKNN�RNCEG�KP�TGUGTXG�HQT�HWVWTG�XGJKENG�CPF�EQORWVGT�RWTEJCUGU�

9CVGT�CPF�5GYGT�(WPF�4GXGPWG
1RGTCVKPI�4GXGPWGU�

%JCTIGU�HQT�5GTXKEGU���$CUGF�QP�GUVKOCVGU�WUKPI�JKUVQTKECN�XQNWOGU��VTGPFU��CPF�TGXKUGF�TCVGU�DCUGF�QP
C�EQORTGJGPUKXG�TCVG�TGXKGY�EQORNGVGF�KP�#RTKN������

0QPQRGTCVKPI�4GXGPWGU�
+PVGTGUV�'CTPGF�QP�+PXGUVOGPVU���$CUGF�QP�GUVKOCVGF�ECUJ�DCNCPEGU�FWTKPI�(;��������CPF�GUVKOCVGF
KPVGTGUV�TCVGU�
/KUEGNNCPGQWU�4GXGPWGU���$CUGF�QP�JKUVQTKECN�VTGPFU�

9CVGT�CPF�5GYGT�%CRKVCN�4GUGTXG�(WPF�4GXGPWG
/KUEGNNCPGQWU�

+PVGTGUV�'CTPGF�QP�+PXGUVOGPVU���$CUGF�QP�GUVKOCVGF�ECUJ�DCNCPEGU�FWTKPI�(;��������CPF�GUVKOCVGF
KPVGTGUV�TCVGU�

1VJGT�(KPCPEKPI�5QWTEGU�
1RGTCVKPI� 6TCPUHGT� HTQO� 9CVGT� CPF� 5GYGT� (WPF� �� (WPFKPI� DCUGF� QP� XGJKENG� CPF� EQORWVGT
TGRNCEGOGPV� UEJGFWNGU� VJCV� VJG�9CVGT� CPF� 5GYGT� (WPF� YKNN� RNCEG� KP� TGUGTXG� HQT� HWVWTG� XGJKENG� CPF
EQORWVGT�RWTEJCUGU�

6TCPUKV�(WPF�4GXGPWG
1RGTCVKPI�4GXGPWGU�

%JCTIGU�HQT�5GTXKEGU���$CUGF�QP�GUVKOCVGU�WUKPI�JKUVQTKECN�TKFGTUJKR�CPF�VTGPFU�

0QPQRGTCVKPI�4GXGPWGU�
+PVGTIQXGTPOGPVCN���$CUGF�QP�GUVKOCVGU�RTQXKFGF�D[�VJG�5VCVG�QH�0QTVJ�%CTQNKPC�
/KUEGNNCPGQWU�4GXGPWGU���$CUGF�QP�JKUVQTKECN�VTGPFU�

1VJGT�(KPCPEKPI�5QWTEGU�
%QPVTKDWVGF�%CRKVCN���6JG�COQWPV�QH�HWPFU�VQ�DG�RTQXKFGF�HQT�RWTEJCUG�QH�ECRKVCN�KVGOU�
1RGTCVKPI�6TCPUHGT�HTQO�)GPGTCN�(WPF���6JG�COQWPV�QH�UWDUKF[�VJCV�VJG�)GPGTCN�(WPF�YKNN�RTQXKFG
VJG�6TCPUKV�(WPF�FWTKPI�(;��������

5RGEKCN�4GXGPWG�(WPFU�4GXGPWG
+PVGTIQXGTPOGPVCN�

(GFGTCN���$CUGF�QP�CP�GUVKOCVG�RTQXKFGF�D[�VJG�7�5��&GRCTVOGPV�QH�*QWUKPI�CPF�7TDCP�&GXGNQROGPV�

/KUEGNNCPGQWU�
+PVGTGUV�'CTPGF�QP�+PXGUVOGPVU���$CUGF�QP�GUVKOCVGF�ECUJ�DCNCPEGU�FWTKPI�(;��������CPF�GUVKOCVGF
KPVGTGUV�TCVGU�
1VJGT� �� $CUGF� CPVKEKRCVGF� HWPFKPI� HTQO� VJG�%CDCTTWU�+TGFGNN�4QYCP�*1/'�%QPUQTVKWO� VQ� RGTHQTO
JQWUKPI�TGJCDKNKVCVKQP�CPF�FQYPRC[OGPV�CUUKUVCPEG�

64'0&�/10+614+0)

#U�PQVGF�RTGXKQWUN[��OCP[�TGXGPWGU�CTG�DWFIGVGF�DCUGF�QP�JKUVQTKECN�VTGPFU���6TGPF�OQPKVQTKPI�KU�CP�GUUGPVKCN
GNGOGPV�KP�VJG�DWFIGVKPI�RTQEGUU�HQT�VJG�%KV[�QH�5CNKUDWT[���4GXGPWG�KPHQTOCVKQP�D[�NKPG�KVGO�KU�CXCKNCDNG�HQT
VJG� EWTTGPV� HKUECN� [GCT� CNQPI� YKVJ� CEVWCN� TGXGPWGU� HQT� VJG� RCUV� VYQ� HKUECN� [GCTU�� � 6JKU� KPHQTOCVKQP� KU� VJGP
GXCNWCVGF�DCUGF�QP�RCUV�VTGPFU�KP�EQPLWPEVKQP�YKVJ�EWTTGPV�GUVKOCVGU�
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+PFKECVQT������2TQRGTV[�6CZ�4GXGPWGU
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%QPUVCPV�&QNNCTU

'NKOKPCVKQP�QH�+PXGPVQTKGU

HTQO�6CZCVKQP

&GENKPG�KP�RTQRGTV[�VCZ�TGXGPWGU�
EQPUVCPV�FQNNCTU�

#V� VJG� GPF� QH� GCEJ� HKUECN� [GCT�� VTGPF� KPHQTOCVKQP� KU� ICVJGTGF� D[� WUKPI� (KPCPEKCN� 6TGPF�/QPKVQTKPI� 5[UVGO�
YJKEJ�CNNQYU�VJG�%KV[�VQ�OQPKVQT�KVU�HKPCPEKCN�EQPFKVKQP���6JG�(KPCPEKCN�6TGPF�/QPKVQTKPI�5[UVGO�KU�DCUGF�QP
HKPCPEKCN�� QTICPK\CVKQPCN�� CPF� GPXKTQPOGPVCN� HCEVQTU� VJCV� KPHNWGPEG� HKPCPEKCN� EQPFKVKQP�� � 6JG� HCEVQTU� CTG
VTCPUNCVGF� KPVQ� KPFKECVQTU�� YJKEJ� VJGP� CTG� EQPXGTVGF� KPVQ� ITCRJU�� � 'CEJ� ITCRJ� JCU� C� YCTPKPI� UKIP� VJCV� ECP
PGEGUUKVCVG�CRRTQRTKCVG�CEVKQP�HTQO�VJG�%KV[���$GNQY�KU�CP�GZCORNG�QH�C�VTGPF�VJG�%KV[�OQPKVQTU���#U�UJQYP��VJG
%KV[�JCU�GZRGTKGPEGF�C�HNWEVWCVKQP�KP�RTQRGTV[�VCZ�TGXGPWGU�KP�VJG�RCUV�HGY�[GCTU���6JG�PGICVKXG�KORCEV�TGUWNVKPI
HTQO�VJG�5VCVG�GNKOKPCVKPI�KPXGPVQTKGU�HTQO�VCZCVKQP�KU�ITCRJKECNN[�TGRTGUGPVGF�

16*'4�4'8'07'�64'0&5

(QNNQYKPI�CTG�ITCRJU�FGRKEVKPI�OCLQT�TGXGPWG�UQWTEGU� VJCV�CTG�DCUGF�QP�JKUVQTKECN� VTGPFU�� �'CEJ�ITCRJ�JCU�C
DTKGH�FGUETKRVKQP�QH�VJCV�RCTVKEWNCT�TGXGPWG�UQWTEG�CNQPI�YKVJ�CP�CPCN[UKU�QH�VJG�VTGPFU�

6JGUG� TGXGPWGU� CTG� DCUGF� QP� ITQUU� TGXGPWGU
YKVJKP� VJG� %KV[� NKOKVU� QH� VJG� ECDNG� VGNGXKUKQP
EQORCP[�� � #U� TGXGPWG� DCUG� HQT� VJG� ECDNG
EQORCP[� KPETGCUGU�� UQ� FQGU� VJG� TGXGPWG
TGEGKXGF�D[�VJG�%KV[�

.KEGPUGU���2GTOKVU���(TCPEJKUGU
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6JGUG� TGXGPWGU� CTG� HTQO� VJG� 5CNKUDWT[
*QWUKPI� #WVJQTKV[�� � 2CTV� QH� VJG� TGXGPWG� KU
RC[OGPV� KP� NKGW� QH� VCZGU� CU� RCTVKCN
EQORGPUCVKQP� HQT� VJG� RTQRGTV[� VCZ� HQT� YJKEJ
VJG�CIGPE[�KU�GZGORV���6JG�*QWUKPI�#WVJQTKV[
CNUQ� TGKODWTUGU� VJG� %KV[� HQT� VJG� RGTUQPPGN
EQUVU� HQT� RQNKEG� QHHKEGTU� YQTMKPI� YKVJKP� VJG
*QWUKPI�#WVJQTKV[�

%JCTIGU� HQT� UGTXKEGU� �� RWDNKE� UCHGV[� CTG
TGXGPWGU� FGTKXGF� HTQO� RQNKEG� CPF� HKTG
RTQVGEVKQP��CPF�EJCTIGU�HQT�TCFKQU�CPF�RCIGTU�VQ
RWDNKE�CIGPEKGU�YKVJKP�VJG�CTGC���6JTQWIJQWV�VJG
HKUECN� [GCTU�� EJCTIGU� HQT� TCFKQU� JCXG� DGGP
UVGCFKN[� KPETGCUKPI�� VQ� CRRTQZKOCVGN[� ��������
KP�(;��������
(;������+P�(;��������
(;����
VJG� %KV[� KORNGOGPVGF� C� HGG� HQT� RGTOKVU� CPF
KPURGEVKQPU�D[�VJG�(KTG�&GRCTVOGPV���$GIKPPKPI
KP� (;�������� 
(;����� VJG� 4QYCP�5CNKUDWT[
5EJQQN� 5[UVGO� UVCTVGF� RC[KPI� HQT� QPG�JCNH� VJG
EQUV�QH�C�VJKTF�5EJQQN�4GUQWTEG�1HHKEGT�CU�VJG[
JCXG�HQT�VJG�RTGXKQWU�QHHKEGTU�JKTGF�

(QT� (;�������� 
(;����� HKHV[�UGXGP� RGTEGPV� QH
VJKU� TGXGPWG� ECVGIQT[� KU� EQORTKUGF� QH� TGPVCNU�
4GPVCN� TGXGPWG�� DQVJ� TGUKFGPVKCN� CPF
EQOOGTEKCN�� HTQO� VJG� 2NC\C� EQPVKPWGU� VQ
KPETGCUG� YJKNG� VJG� QEEWRCPE[� TCVG� TGOCKPU� KP
GZEGUU�QH�������1VJGT�TGXGPWG�UQWTEGU� HQT� VJKU
ECVGIQT[�KPENWFG�UCNG�QH�CUUGVU��UCNG�QH�OCVGTKCNU�
UKIP� TGXGPWG�� CPF� TGPVCN� QH�*WTNG[� 2CTM�� � 6JG
NCTIG� KPETGCUG� KP� (;�������� 
(;���� CPF
(;�������� 
(;���� YCU� HTQO� VJG� UCNG� QH
RTQRGTV[�

6JKU�TGXGPWG�KU�UWDLGEV�VQ�OWEJ�HNWEVWCVKQP�FWG
VQ� )GPGTCN� (WPF� FQPCVKQPU� CPF� OKUEGNNCPGQWU
TGXGPWG�� +P� (;�������� 
(;����� VJG� %KV[
TGEGKXGF� ��������� CU� C� FQPCVKQP� HQT� VJG
)TGGPYC[� CPF� CPQVJGT� ��������� HTQO�0QTHQNM
5QWVJGTP� 4CKNTQCF� HQT� ENQUKPI� ETQUUKPIU�� � +P
(;�������� 
(;����� VJG� %KV[� TGEGKXGF� QXGT
��������� HTQO� XCTKQWU� HQWPFCVKQPU� HQT
EQOOWPKV[�RTQLGEVU�

%NKEM�JGTG�VQ�OQXG�VQ�5GEVKQP��

+PVGTIQXGTPOGPVCN���.QECN
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%JCTIGU�HQT�5GTXKEGU���2WDNKE�5CHGV[
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/KUEGNNCPGQWU���4GPVCNU���5CNG�QH�2TQRGTV[
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/KUEGNNCPGQWU���1VJGT
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http://www.ci.salisbury.nc.us/finance/budget/99_00/section02.pdf
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